



































































































































































&RPXQTXH VRQR LQ PROWL D VSHUDUH FKH OR VYLOXSSR WHFQRORJLFR FKH JHQHUDOPHQWH VHJXH DOOD
FRQWLQXDFUHVFLWDHFRQRPLFDSRVVDIDYRULUHODULGX]LRQHGHOO·LQTXLQDPHQWRHGHOO·XVRLQGLVFULPLQDWR




ELVRJQL GHOOD JHQHUD]LRQH DWWXDOH VHQ]D FRPSURPHWWHUH OD SRVVLELOLWj GHOOH JHQHUD]LRQL IXW XUH GL
VRGGLVIDUHLSURSULµ7DOHSULQFLSLRKDRWWHQXWRXQYDVWRULFRQRVFLPHQWRLQWHUQD]LRQDOHHGqVWDWR








XQ ULVXOWDWR RWWLPDOH SHU O·LQWHUD VRFLHWj LO FKH VL YHULILFD TXDQGR SURGXWWRUL H FRQVXPDWRUL QRQ












GHO PDUH FRVu FRPH GHOOH ULVRUVH IRUHVWDOL RSSXUH GL TXHOOH LGULFKH LO ULVXOWDWR q VSHVVR XQD
VRYUDXWLOL]]D]LRQHRYYHURXQIHQRPHQRQRWRLQOHWWHUDWXUDFRPH´WUDJHG\RIWKHFRPPRQVµ 
,Q WDOXQL FDVL OH SRSROD]LRQL FKH GLSHQGRQR GD XQD GDWD ULVRUVD SRVVRQR HVVHUH LQ JUDGR GL





JUDGR GL UDJJLXQJHUH XQD VROX]LRQH UHFLSURFDPHQWH VRGGLVIDFHQWH QHO FDVR LQ FXL OD IRQWH



















UHODWLYL DOO·DUJRPHQWR LQ GLVFXVVLRQH VL WHQWHUj GL LQGLYLGXDUH LO ULVXOWDWR QHWWR GHOO·LQIOXHQ]D FKH































HVHUFLWDWD VX GL HVVD DOOR VFRSR GL RWWHQHUH XQD SURGX]LRQH VHPSUH PDJJLRUH SHU IDU IURQWH DOOD
FRQWLQXDFUHVFLWDGHOODSRSROD]LRQHPRQGLDOH/DFUHVFLWDGHOODGRPDQGDLQSDUWHJHQHUDXQDSUHVVLRQH
DFRQYHUWLUHWHUUHPDUJLQDOLFRPHLSHQGLLFROOLQDULOH]RQHSDOXGRVHHOHIRUHVWHLQWHUUHQLFROWLYDELOL
HG LQ SDUWH OD WHQGHQ]D D SRUWDUH DO PDVVLPR OH UHVH SHU HWWDUR DWWUDYHUVR O·XVR LQWHQVLYR
GHOO·LUULJD]LRQH GHOOH ELRWHFQRORJLH SUREOHPD TXHVWR GL SL UHFHQWH IRUPD]LRQH H FRQ YDVWH
LPSOLFD]LRQLQRQDQDOL]]DWHLQWDOHODYRURHVRSUDWWXWWRGLDJHQWLFKLPLFLIHUWLOL]]DQWLSHVWLFLGLH
HUELFLGLG·DOWUDSDUWHOHSUDWLFKHLQWHQVLYHHGHVWHQVLYHLQDJULFROWXUDVRQRLQHYLWDELOLVHODFUHVFHQWH







*HQHUDOPHQWH q TXDVL LQHYLWDELOH FKH TXDOFKH SURGRWWR FKLPLFR VL GLVSHUGD FRO YHQWR RSSXUH
GHIOXLVFDGDOVXRORQHOFRUVRGHOWHPSRWDOLGLVSHUVLRQLSRVVRQRGDQQHJJLDUHOHIDOGHDFTXLIHUHHOD
ELRGLYHUVLWj GHOO·DUHD FLUFRVWDQWH LQ DJJLXQWD L UHVLGXL FKLPLFL QHJOL DOLPHQWL SRWUHEEHUR HVVHUH
SHULFRORVL DOPHQR SRWHQ]LDOPHQWH SHU OD VDOXWH XPDQD
 /·XVR HFFHVVLYR GL SURGRWWL FKLPLFL LQ
DJULFROWXUDSRWUHEEHHVVHUHPLWLJDWRGDDGHJXDWLLQWHUYHQWLLQFDPSRSROLWLFRO·D]LRQHSLHIILFLHQWH
FRQVLVWHUHEEHQHOWDVVDUHJOLVSHFLILFLLQSXWDOORVFRSRGLSHUVXDGHUHJOLDJULFROWRULDULGXUQHO·XVRSHU








O·DPELHQWH /H SROLWLFKH FRPPHUFLDOL IRUQLVFRQR DOWUL VWUXPHQWL LQGLUHWWL SHU LO FRQWUROOR
GHOO·LQTXLQDPHQWRDGHVHPSLRLGD]LDOO·LPSRUWD]LRQHGHLSURGRWWLFKLPLFLDXPHQWHUHEEHURLOSUH]]R
QD]LRQDOH GHL SURGRWWL (· GLIILFLOH SUHYHGHUH ILQ GRYH FUHVFHUDQQR L SUH]]L FRVu FRPH L EHQHILFL
DPELHQWDOLGDOPRPHQWRFKHFLzGLSHQGHUjGDOODVRVWLWXLELOLWjGHOOHPDUFKHQD]LRQDOLHGHVWHUHHGDOOD
ULVSRVWDGHOO·LQGXVWULDDJURFKLPLFDQD]LRQDOH
8QD VROX]LRQH SL IDFLOH H GLUHWWD LQYHFH FRQVLVWHUHEEH QHOO·LPSRUUH XQD WDVVD QD]LRQDOH



































SHU DGDWWDUVL DOOH GLIIHUHQ]H UHJLRQDOL UHODWLYH DO UHGGLWR HG DOOD FDSDFLWj GL SDJDUH SHU OD TXDOLWj
DPELHQWDOH ,O FRVWR RSSRUWXQLWj GHOOH SROLWLFKH DPELHQWDOL LQ WHUPLQL GL UHGGLWR ULQXQFLDWR SXz
GLIIHULUHFRQVLGHUHYROPHQWHWUDLSDHVLSLSRYHULHTXHOOLSLULFFKLHDSRFRVHUYLUHEEHVWDELOLUHJOL
VWDQGDUGDOOLYHOORPHGLR






















JOREDOH $ OLYHOOR ORFDOH LO GLERVFDPHQWR GHOOH ]RQH FROOLQDUL H PRQWXRVH ULGXFH OD FDSDFLWj GL

6LULFRUGLFKHDQFKHQHO6XPPLWPRQGLDOH GL5LRqVWDWDULFRQRVFLXWDODOHJLWWLPLWjGLGLIIHUHQ]LDUHJOLVWDQGDUG
DPELHQWDOL LQ EDVH DL GLIIHUHQWL OLYHOOL GL VYLOXSSR HFRQRPLFR ² QRWD FRPH SULQFLSLR GHOOH UHVSRQVDELOLWj FRPXQL PD
GLIIHUHQ]LDWH²,O3ULQFLSLRGHOOD'LFKLDUD]LRQHGL5LRVX$PELHQWHH6YLOXSSRJLXJQRDVVHULVFHFKH´*OL6WDWL
FRRSHUHUDQQR QHOOR VSLULWR GL FROODERUD]LRQH JOREDOH D FRQVHUYDUH SURWHJJHUH H ULJHQHUDUH OR VWDWR H O·LQWHJULWj










































HIILFLHQWL FRPH EDUULHUH FRPPHUFLDOL FRQWUR SDHVL FKH VRQR LPSHJQDWL LQ XQ IRUWH SURFHVVR GL











SRWHU IDU IURQWH DOOH HVLJHQ]H DOLPHQWDUL GL XQD SRSROD]LRQH LQ FRVWDQWH FUHVFLWD H LQ SDUWH
QHOO·DVVHQ]D GL PHUFDWL SHU L ´VHUYL]Lµ IRUQLWL GDO SDWULPRQLR IRUHVWDOH '·DOWUD SDUWH VRQR DQFRUD






,O IHQRPHQR GHO VXUULVFDOGDPHQWR JOREDOH q SURYRFDWR GDOOH FUHVFHQWL HPLVVLRQL GL DQLGULGH
FDUERQLFDGHOOHVRUJHQWLFKHEUXFLDQRFRPEXVWLELOLIRVVLOLFRPHLQGXVWULHDGDOWDLQWHQVLWjGLHQHUJLD
LPSLDQWLHQHUJHWLFLDFRPEXVWLELOLIRVVLOLDXWRYHLFROLHFRVuYLD'DOO·2WWRFHQWRTXDQGRVLLQL]LDURQR






































396 YROWL DOOD ULGX]LRQH GHOOH HPLVVLRQL GL JDV VHUUD FRPH TXHOOL LQ WHFQRORJLH SHU LO ULVSDUPLR











TXHOOD FKH QRQ HIIHWWXD GLVFULPLQD]LRQLWUDFRPPHUFLRLQWHUQD]LRQDOHHTXHOORHQWURLFRQILQLGHO
WHUULWRULRQD]LRQDOH
5LFRUGLDPR DQFKH FKH DOFXQL VWXGLRVL DIIHUPDQR FKH OH PLVXUH FRPPHUFLDOL GHEERQR






















SUREOHPL ORFDOL GHOO·LQTXLQDPHQWR DWPRVIHULFR H GHOO·DFLGLILFD]LRQH OH HPLVVLRQL JHQHUDWH GD XQ
HQRUPHQXPHURGLSLFFROHIRQWLSXzHVVHUHLOSUREOHPDGRPLQDQWHLYLLQFOXVHOHHPLVVLRQLGLWXWWLLWLSL







GLPHQVLRQL PDJJLRUL FKH SRVVRQR DYHUH GHJOL HIIHWWL FKH WUDYDOLFDQR L FRQILQL QD]LRQDOL FRPH OH
LQGXVWULHDGDOWDLQWHQVLWjGLHQHUJLDRYYHURIDEEULFKHGLDFFLDLRRGLDOOXPLQLRRUDIILQHULHGLSHWUR OLR


























VXSHUYLVLRQH GHOOD &RPPLVVLRQH (FRQRPLFD GHOOH 1D]LRQL 8QLWH SHU O·(XURSD 81(&( FDOFROL























VWHVVR HIIHWWR SDJDQGR SHU JOL LPSLDQWL DQWLLQTXLQDPHQWR GL XQ SURGXWWRUH HVWHUR VDUHEEH
VLFXUDPHQWHPHJOLRXWLOL]]DUHOHULVRUVHHFRQRPLFKHODGGRYHLOVDOGRqSLHOHYDWR,OFDVRGHLSDHVL
VFDQGLQDYLqVLQWRPDWLFRTXHVWLGLIDWWLIRUQLVFRQRVLDIRQGLVLDDVVLVWHQ]DWHFQLFDDOORVFRSRGLIDUVu







1RQ q IDFLOH FRPSUHQGHUH O·HIILFDFLD GHOOH EDUULHUH FRPPHUFLDOL QHO FRQWUDVWDUH O·LQTXLQDPHQWR
WUDQVIURQWDOLHUR 'D XQ SXQWR GL YLVWD WHRULFR FLz GLSHQGH GDOO·HQWLWj GL RXWSXW FKH O·HFRQRPLD





































FUHVFLWD DVVROXWD QHOOD ELRPDVVD LQ WRQQHOODWH UDJJLXQJHUj XQ PDVVLPR ELRORJLFR GHQRPLQDWR
´SURGX]LRQH PDVVLPD VRVWHQLELOH 06<µ TXDOXQTXH OLYHOOR ROWUH TXHVWR SXQWR YLHQH FRQVLGHUDWR






HFFHVVLYR GHOOH ULVRUVH LWWLFKH H GHO FRQVHJXHQWH GHFOLQR GHJOL VWRFN GLVSRQLELOL VX FXL LQVLVWH OD
FUHVFHQWH SUHVVLRQH GHOOD GRPDQGD JHQHUDWD GDOOD FRQWLQXD FUHVFLWD GHOOD SRSROD]LRQH ,Q TXHVWR
DPELWRXQJURVVRSUREOHPDqUDSSUHVHQWDWRGDLVXVVLGLDOODSHVFDFKHULVXOWDQRHVVHUHHVWUHPDPHQWH
GLIIXVL ,QROWUH OD PDQFDQ]D GL WUDVSDUHQ]D H OD PROWLWXGLQH GHL VXVVLGL QH UHQGRQR GLIILFLOH OD






























FDVR ´WUDJHG\ RI WKH FRPPRQVµ 0HQWUH WDOH SUREOHPD SXz DQFKH QRQ HVVHUH VHULR TXDQGR OD
GRPDQGDQRQSHVDWURSSRVXOOHULVRUVHGLVSRQLELOLDOVXRFUHVFHUHVLUHQGHUjFRQWXW WDSUREDELOLWj
QHFHVVDULR LQWURGXUUH DGHJXDWL SURYYHGLPHQWL SHU OD ORUR JHVWLRQH )RUWXQDWDPHQWH QHJOL XOWLPL
GHFHQQL PROWH QD]LRQL FRVWLHUH KDQQR LQWURGRWWR DOFXQH IRUPH JHVWLRQDOL HQWUR OH SURSULH ´]RQH
HFRQRPLFKHHVFOXVLYHµ((=LQROWUHWDOL]RQHVLVRQRDSRFRDSRFRHVWHVHDOGLIXRULGHLOLPLWLGHOOH
DFTXHWHUULWRULDOLHTXLYDOHQWLDPLJOLDQDXWLFKHGDOODFRVWDDOORVFRSRGLLQGLUL]]DUHLSUREOHPLGHL






DVVROXWR L SDHVL KDQQR O·REEOLJR PRUDOH GL SUHQGHUH DGHJXDWH PLVXUH LQ GLIHVD GHOO·DPELHQWH H
FRRSHUDUH FRQ DOWUL VWDWL SHU OD JHVWLRQH GHOOH ULVRUVH GL EDVH DG HVHPSLR WUDPLWH RUJDQL]]D]LRQL
UHJLRQDOL8QXOWHULRUHDFFRUGRVXOOD'LIHVDH*HVWLRQHGHOOH5LVRUVH,WWLFKHqVWDWRQHJR]LDWRGDFLUFD
QD]LRQLWUDLSLLPSRUWDQWLSHUODSHVFDYLVRQR&LOH8QLRQH(XURSHD*LDSSRQH0HVVLFR3HU
3RORQLD 7KDLODQGLD H 9LHWQDP QRQRVWDQWH O·LPSRUWDQ]D GL TXHVWR JHQHUH GL DFFRUGR L VXVVLGL
SRVVRQR DQFRUD UDSSUHVHQWDUH XQ GLIILFLOH RVWDFROR ( FRPH KD PRVWUDWR O·DQDOLVL SUHFHGHQWH OD
ULGX]LRQH GHL VXVVLGL JHQHUHUHEEH XQ GRSSLRGLYLGHQGR FKH DSSRUWHUHEEH XQ EHQHILFLR VLD SHU
O·HFRQRPLDVLDSHUO·DPELHQWHLQIDWWLLVXVVLGLDOODSHVFDUDSSUHVHQWDQRSUREDELOPHQWHO·HV HPSLRSL





$O WHUPLQH GHL FDVL DQDOL]]DWL LQ SUHFHGHQ]D q SRVVLELOH IDUH DOFXQH FRQVLGHUD]LRQL GL VLQWHVL
,QQDQ]LWXWWRLQWXWWLLFDVLOHUDGLFLGHOGHJUDGRDPELHQWDOHQRQVRQRULFRQGXFLELOLDOFRPPHUFLR
LQWHUQD]LRQDOH LQ TXDQWR WDOH PD D YDUL IDOOLPHQWL SROLWLFL H GL PHUFDWR 7DOYROWD LO FRPPHUFLR




FRUUHWWR VLVWHPD JHVWLRQDOH /·DEEDVVDPHQWR GHL SUH]]L GHOOH ULVRUVH IRUHVWDOL DWWUDYHUVR UHVWUL]LRQL
FRPPHUFLDOLSRWUHEEHSRUWDUHDOO·HOLPLQD]LRQHGLLQWHUHIRUHVWHDOORVFRSRGLXVDUHODWHUUDSHUDOWUH
DWWLYLWjSLOXFUDWLYHFROWLYD]LRQLDOOHYDPHQWLGLEHVWLDPH«RJQLYROWDFKHVLHYLWDQRLSULQFLSLGL
ILUVWEHVW SHU O·LQGLUL]]DPHQWR GL SUREOHPL DPELHQWDOL FRPH OH SROLWLFKH PLUDWH DOOD IRQWH GHO
SUREOHPDYHQJRQRLPSRVWLFRVWLQRQQHFHVVDULDFDULFRGHOODVRFLHWj
$GHVHPSLRVXSSRQLDPRFKHODVRFLHWjSRVVDULGXUUHLOSUREOHPDGHOOHSLRJJHDFLGHVLDWDVVDQGR














SDUDPHWUL GDWL H VFHJOLHUHEEH XQ OLYHOOR GL DEEDWWLPHQWR XJXDOH DO SXQWR LQ FXL L ULFDYL PDUJLQDOL
DPELHQWDOLVRQRSDULDLFRUULVSRQGHQWLFRVWLSHUTXHOSDUWLFRODUHVWUXPHQWRSXQWR$ QHOODILJXUD
LQYHFHVHO·HQWHDYHVVHDFFHVVRDVWUXPHQWLGLILUVWEHVWSLHIILFLHQWLVDUHEEHUD]LRQDOHVFHJOLHUHXQ




















PHFFDQLVPR SHU IRU]DUH JOL DFFRUGL DPELHQWDOL PXOWLODWHUDOL H SHU WHQWDUH GL PRGLILFDUH LO
FRPSRUWDPHQWR GL DOWUL JRYHUQL LQROWUH VL GHYH PHWWHUH LQ HYLGHQ]D FKH O·XVR GL WDOL PLVXUH




































LPSRUWDWRUL VRQR OLEHUL GL UHJRODPHQWDUH L SURGRWWL GL LPSRUWD]LRQH SHU TXDQWR ULJXDUGD OD WXWHOD








VYLOXSSLQR GHL PHFFDQLVPL LPSDU]LDOL SHU OD ULVROX]LRQH GHOOH FRQWHVH SHU FXL IRUPH GL
UHJRODPHQWD]LRQHHWXWHODDPELHQWDOHVLDQREHQGLVWLQWHGDOSURWH]LRQLVPR 

















































VSHFLH LQ YLD GL HVWLQ]LRQH H GHL SURGRWWL GD TXHVWH GHULYDQWL /H VSHFLH LQ TXHVW LRQH YHQJRQR



















SHULFRORVL SURGRWWL GDOOH QD]LRQL LQGXVWULDOL]]DWH ,O UDJJLXQJLPHQWR GHOO·DFFRUGR q ULVXOWDWR
SDUWLFRODUPHQWHIDWLFRVRLQPHULWRDOPHWRGRGLFRQWUROORGHOFRPPHUFLRGDDSSOLFDUHHDFDXVDGHOOH
GLIILFROWjWHFQLFKHLQFRQWUDWHQHOODGHILQL]LRQHGLXQDGLVWLQ]LRQHFKLDUDHQRQDPELJXDWUDULILXWLXOWLPL

















HPLVVLRQL GL JDV VHUUD DQLGULGH FDUERQLFD JDV PHWDQR SURWRVVLGR GL D]RWR HVDIORUXUR GL ]ROIR





















·  LO SULQFLSLR GHOOD UHVSRQVDELOLWj FRPXQH PD GLIIHUHQ]LDWD &Lz LPSOLFD FKH OH GLYHUVH SDUWL SXU








GHWHUPLQDQWL DQ]L HVVR VHJQD FRQ WXWWD SUREDELOLWj OD ILQH GHO UXROR GHOOH JUDQGL RUJDQL]]D]LRQL
LQWHUQD]LRQDOLFRPHVWUXPHQWLGLJDUDQ]LDGHLYDORULGLSDFHVROLGDULHWjHFRORJLDHGDQFKHGL JRYHUQDQFH














&2 LQ DWPRVIHUD HG DVVXPLDPR FKH RJQL SDHVH FRQVLGHUL OH SURSULH HPLVVLRQL RWWLPDOL DOO·LQL]LR

































3HU FHUFDUH GL FRPSUHQGHUH EHQH JOL HIIHWWL GHOOD FUHVFHQWH OLEHUDOL]]D]LRQH GHJOL  VFDPEL







DOFXQL FRQFHWWL GL EDVH /D OHWWHUDWXUD HFRQRPLFD VWXGLD O·LPSDWWR GHO FRPPHUFLR VXOO·DPELHQWH
LGHQWLILFDQGRQHSULQFLSDOPHQWHGXHHIIHWWLXQ´HIIHWWRGLVFDODµSHUFXLVLDYUHEEHURHIIHWWLQHJDWLYL
VXOO·DPELHQWHDVHJXLWRGHOO·DXPHQWRGHOO·DWWLYLWjHFRQRPLFDLQGRWWDGDOFRPPHUFLRHGXQ´ HIIHWWRGL
WHFQRORJLDµ SHU FXL VL RVVHUYHUHEEHUR HIIHWWL SRVLWLYL GHO FRPPHUFLR VXOO·DPELHQWH D VHJXLWR GL XQ
DXPHQWRGHOUHGGLWRFKHVWLPRODO·LQQRYD]LRQHWHFQRORJLFDHSURFHVVLGLSURGX]LRQHSL´SXOLWLµ
(QWUDPELJOLHIIHWWLVDUHEEHURPHGLDWLGDXQ´HIIHWWRGLFRPSRVL]LRQHµSHUFXLO·HIIHWWRDPELHQWDOHGHOOD
FUHVFLWD VDUHEEH GHWHUPLQDWR GDOOD VWUXWWXUD GHOO·HFRQRPLD H GDOOD QDWXUD GHO FRPPHUFLR ,Q EDVH
DOO·HIIHWWR GL FRPSRVL]LRQH O·DXPHQWR GHO UHGGLWR LQGXUUHEEH XQ FDPELDPHQWR QHOOD VWUXWWXUD
GHOO·HFRQRPLDDXPHQWDQGRJUDGXDOPHQWHODSHUFHQWXDOHGLDWWLYLWjGLSURGX]LRQH´SLSXOLWHµQHO3,/
&RQODWUDVIRUPD]LRQHGHOO·HFRQRPLDGDHFRQRPLDUXUDOHDGHFRQRPLDXUEDQDRYYHURGDHFRQRPLD















ODYRUD]LRQH H QHOO·DVVHPEODJJLR GL PDWHULH SULPH ORFDOL 4XHVWR WLSR GL LQGXVWULH HVWUDWWLYH H GL
SURFHVVRJHQHUDJUDQGLTXDQWLWjGLULILXWLHGqVLFXUDPHQWHUHVSRQVDELOHGLXQHIIHWWRVXOO·DPELHQWH
1HOOH IDVL GL LQGXVWULDOL]]D]LRQH VXFFHVVLYH VRQR VWDWL HVSRUWDWL VRSUDWWXWWR PDFFKLQDUL PDWHULH
LQGXVWULDOLHSURGRWWLFRQXQSLHOHYDWRFRQWHQXWRGLWHFQRORJLD4XHVWRWLSRG LLQGXVWULHSURGXFH
HQRUPL TXDQWLWj GL ULILXWL WRVVLFL /D FUHVFLWD JXLGDWD GDOOH HVSRUWD]LRQL KD DQFKH FRQWULEXLWR DOOD
FUHVFLWD PROWR UDSLGD GHOOH LQGXVWULH FKH RIIURQR SURGRWWL LQGXVWULDOL LQWHUPHGL H GL LQGXVWULH LQ
SDUWLFRODUHO·LQGXVWULDHQHUJHWLFDSHULOPHUFDWRGRPHVWLFRFKHRSHUDQGRFDXVDQRXQQRWHYROHLPSDWWR
DPELHQWDOH/·HYLGHQ]D GL XQD IRUWH SUHVVLRQH VXOO·DPELHQWH OHJDWD DOOD FUHVFLWD HFRQRPLFD HG DOOD
SURJUHVVLYDOLEHUDOL]]D]LRQHGHOFRPPHUFLRQRQVLJQLILFDFKHOHSROLWLFKHFRPPHUFLDOLQRQ SRVVDQR








QHOO·DVVLFXUDUH FKH OH ULVRUVH JHQHUDWH DWWUDYHUVR LO FRPPHUFLR H OD FUHVFLWD VLDQR XWLOL]]DWH SHU
FRQWHQHUHHGLPLQXLUHODSUHVVLRQHVXOO·DPELHQWHHVXOODVDOXWH3DHVLFKHVLVWDQQRLQGXVWULDOL]]DQGR
PROWRUDSLGDPHQWHJUD]LHDOO·DFFHVVRDOOHWHFQRORJLHLQWHUQD]LRQDOLVRQRLQXQDSRVL]LRQHGHFLVDPHQWH



























QDWXUDOL /·HOLPLQD]LRQH GL TXHVWH EDUULHUH GXQTXH DYUHEEH VLJQLILFDWLYL EHQHILFL HFRQRPLFL HG

















1HO PRPHQWR LQ FXL YLHQH OLEHUDOL]]DWR LO FRPPHUFLR WUD 1RUG H 6XG VL LQQHVFDXQDVHULHGL
FRPSOLFDWLFDPELDPHQWL'DSSULPDVLYHULILFDXQFDPELRQHOODFRPSRVL]LRQHLQGXVWULDOHOHLQGXVWULH
LQTXLQDQWLVLFRQWUDJJRQRQHO1RUGHVLHVSDQGRQRQHO6XGDFDXVDGHLGLIIHUHQWLVWDQGDUGDPELHQWDOL




ULGX]LRQH GHOO·LQTXLQDPHQWR VWHVVR ,QROWUH VX TXHVW·XOWLPR VL DFFUHVFRQR OH WDVVH QHO PRGHOOR L
JRYHUQL DJLVFRQR QHOO·LQWHUHVVH GL WXWWD OD SRSROD]LRQH FKH G·DOWUD SDUWH LQGXFRQR OH D]LHQGH D
































 6LQJDSRUH  R OD &RUHD GHO 6XG  DQFKH QRWL FRPH 3DHVL GL 1XRYD
















GDWL UHODWLYL DO FRQIURQWR WUD LPSRUWD]LRQL HG HVSRUWD]LRQL FKH VHUYRQR D FDSLUH O·HYROX]LRQH
FRPPHUFLDOHGHLSDHVLHLOFRUULVSRQGHQWHVYLOXSSRHFRQRPLFRULVXOWDQRVHPSUHSLXWWRVWRFRHUHQWL
TXDQGR FL VL ULIHULVFH DL SDHVL LQGXVWULDOL]]DWL PHQWUH VHPEUDQR DOTXDQWR GLVFRUGDQWL TXDQGR VL
FRQVLGHUDQRLSDHVLLQYLDGLVYLOXSSR$GHVHPSLRYHG7DEHOODQFRQULIHULPHQWRDOSHULRGR
FRQVLGHUDWR PHGLD  O·LQVLHPH GHL SDHVL GHOO·$VLD SUHVHQWD XQ JDS WUD LPSRUWD]LRQL
 HG HVSRUWD]LRQL  YHUDPHQWH QRWHYROH OD VLWXD]LRQH ULVXOWD HVVHUH GLYHUVD H
DEEDVWDQ]DSRVLWLYDVHVLFRQVLGHUDO·DUHDHFRQRPLFDDIULFDQDRDQFRUPHJOLRLOJUXSSR$&3SDHVLH[
FRORQLHHXURSHHGHOO·$IULFDGHL&DUDELHGHO3DFLILFRLTXDOLSHUzSRVVRQRDQFRUDEHQHILF LDUHGLXQD





















FRQFHQWUD]LRQH GL DJHQWL LQTXLQDQWL ULVXOWD HVVHUH UDSSUHVHQWDWD GD XQD FXUYD D FDPSDQD R 8 URYHVFLDWD
FRQRVFLXWDLQOHWWHUDWXUDFRPHFXUYDGL.X]QHWVDPELHQWDOHYHG*UDILFRQ FKHVSLHJDFRPHLOGHJUDGR











TXDQGR LO UHGGLWR FUHVFH OH SHUVRQH WHQGHQ]LDOPHQWH GLYHQWDQR SL GLVSRVWH D VDFULILFDUH SDUWH GHL SURSUL
FRQVXPLDIDYRUHGHOODSURWH]LRQHDPELHQWDOH7XWWDYLDODUHOD]LRQHIXQ]LRQDOHIUDODTXDOLWjGHOO·DPELHQWHHGLO
OLYHOOR GL UHGGLWR SUR FDSLWH GL XQ SDHVH QRQ VHPSUH ULIOHWWH OD IRUPD D FDPSDQD GHOOD FXUYD GL .X]QHWV
DPELHQWDOHPDLQDOFXQLFDVLFRPHHFFH]LRQLFKHFRQIHUPDQRODUHJRODSXzYDULDUHLQUHOD]LRQHDOO·LQGLFDWRUH
DPELHQWDOHFRQVLGHUDWR3LLPSRUWDQWHqLQYHFHLOIDWWRFKHHVLVWRQRVWLPHGLYHUVHUHODWLYDPHQWHDOSXQWRGL





























,Q UDSLGD VLQWHVL LO PRGHOOR GL FXL VRSUD EDVDWR VX XQD DQDOLVL GL UHJUHVVLRQH OLQHDUH PROWR
VHPSOLFHFRQIHUPDO·LSRWHVLGHO´ULIXJLRSHUO·LQTXLQDPHQWRµSHUFXLDVHJXLWRGHOODOLEHUDOL]]D]LRQH
FRPPHUFLDOH OD FRQFHQWUD]LRQH GHOOH LQGXVWULH LQTXLQDQWL FUHVFH QHL 396 H GLPLQXLVFH QHL SDHVL
VYLOXSSDWLQHOFRQWHPSRLOFRQWUDULRVLYHULILFDSHUTXHOOHSXOLWH,QDOWUHSDUROHLQGLFDQGRFRQ'L
396HFRQ,LSDHVLLQGXVWULDOL]]DWLFRQ6OHLQGXVWULHLQTXLQDQWLHFRQ3TXHOOHSXOLWHFRQ$OD




















ULGXUUHEEH LO GHJUDGR DPELHQWDOH QHL SDHVL LQGXVWULDOL]]DWL HVDVSHUHUHEEH TXHOOR GHL 396 H
LQFUHPHQWHUHEEHTXHOORDPELHQWDOHJOREDOH
'·DOWUD SDUWH D FDXVD GHOOD OLEHUDOL]]D]LRQH H GHL YDQWDJJL FRPSDUDWL VL SXz YHULILFDUH XQ
LQFUHPHQWRGHOO·LQTXLQDPHQWRQHLSDHVLVYLOXSSDWLDPRWLYRGHOO·DXPHQWRGHOODVSHFLDOL]]D]LRQHQHOOD
























JOREDOH VL DJJUDYHUDQQRVH OH GLIIHUHQ]H QHJOL VWDQGDUG DPELHQWDOL GRPLQDQR L IDWWRUL FODVVLFL GHO
YDQWDJJLR FRPSDUDWR DEERQGDQ]D GL FDSLWDOH SHU L SDHVL VYLOXSSDWL H GL ODYRUR SHU L 396 H
PLJOLRUHUDQQRVH L IDWWRUL FODVVLFL GHO YDQWDJJLR FRPSDUDWR GRPLQDQR OH GLIIHUHQ]H QHJOL VWDQGDUG




























VXOO·LQWHQVLWj GL LQTXLQDPHQWR GHO FRPPHUFLR QRQ VHPEUD VXSSRUWDUH O·LGHD FKH L 396 VWLDQR

























396 SHU VRVWHQHUH OH SURSULH SRVL]LRQL FRQWUR L SDHVL LQGXVWULDOL]]DWL FKH YHQJRQR FRQVLGHUDWL
DSSXQWRJOLXQLFLUHVSRQVDELOLGHJOLDWWXDOLOLYHOOLGLLQTXLQDPHQWRGHOSLDQHWDHTXLQGLLVROLDGRYHU
SUHQGHUHLQHFHVVDULSURYYHGLPHQWLPDGLHWURWDOLDIIHUPD]LRQLYLqDQFKHLOWLPRUHGDSDUWHGHJOL
VWHVVL 396 GL ULVXOWDUH GDQQHJJLDWL QHOOH SURSULH SURVSHWWLYH GL VYLOXSSR GDO ULVSHWWR GL VWDQGDUG
DPELHQWDOLSLULJLGL'·DOWUDSDUWHDQDOL]]DQGREHQHLO*UDILFRQVLQRWDFKHLGDWLVLULIHULVFRQRDG
XQDUFRWHPSRUDOHUHODWLYRDTXDVLWXWWDODVHFRQGDPHWjGHOVHFRORVFRUVRTXDQGRFLRqLSDHVLRUDSL























&RQFOXGHQGR L PRGHOOL QXPHULFL KDQQR FRQIHUPDWR L ULVXOWDWL WHRULFL FKH OD OLEHUDOL]]D]LRQH
FRPPHUFLDOHSXzGDQQHJJLDUHO·DPELHQWHORFDOHQHLSDHVLFRQXQYDQWDJJLRFRPSDUDWRQHOOHLQGXVWULH
LQTXLQDQWLHPLJOLRUDUORDOWURYH$OORVWHVVRWHPSROHVLPXOD]LRQLLQGLFDQRFKHLPLJOLRUDPHQWLGHO
UHGGLWR GHULYDQWL GDO FRPPHUFLR SRWUHEEHUR DOPHQR LQ OLQHD GL SULQFLSLR FRPSHQVDUH L FRVWL
DJJLXQWLYL SHU OD GLPLQX]LRQH GHOO·LQTXLQDPHQWR DOOR VFRSR GL DQQXOODUH TXDOXQTXH ULSHUFXVVLRQH
QHJDWLYD VXOO·DPELHQWH H ODVFLDUH DQFRUD XQ VXUSOXV QHWWR ,Q DOWUH SDUROH FRPELQDQGR ULIRUPH
FRPPHUFLDOLHGDPELHQWDOLSRWUHEEHHVVHUHSRVVLELOHWURYDUHLOPRGRGLDFFUHVFHUHLUHGGLWLVHQ]D
FRPSURPHWWHUHO·DPELHQWHQDWXUDOH,QTXHVWRVHQVRDOPHQRQRQHVLVWHDOFXQFRQIOLWWRWUDFRPPHUFLR
















LQYHVWLPHQWL PHWWHUDQQR LQ VHULD GLIILFROWj JOL VIRU]L QD]LRQDOL HG LQWHUQD]LRQDOL SHU WHQWDUH GL IHUPDUH R
DGGLULWWXUDGLLQYHUWLUHLOSURFHVVRGLGHJUDGRDPELHQWDOH/DFDSDFLWjGHJOLLQYHVWLWRULGLFROORFDUHLOSURSULR














,QROWUH QRQ q DIIDWWR GHWWR FKH FRPH OLQHD GL FRQGRWWD GD SUHIHULUH SHU XQ PLJOLRUDPHQWR JHQHUDOH VLD
QHFHVVDULRDUPRQL]]DUHJOLVWDQGDUGDPELHQWDOLWUDWXWWLLSDHVLDQ]LLQEDVHDOOHGLYHUVHFRQGL]LRQLDPELHQWDOL
ORFDOLWDOYROWDSRVVRQRHVVHUHQHFHVVDULVWDQGDUGGLYHUVLSHUSDHVLGLIIHUHQWL




















LYL LQFOXVH PLVXUH FRPPHUFLDOL SHU LQFRUDJJLDUH O·LPSRVL]LRQH H OD SDUWHFLSD]LRQH DJOL DFFRUGL






















FRPSRVL]LRQH GHOO·LQTXLQDPHQWR GHULYDQWH GDOOD SURGX]LRQH QD]LRQDOH FDPELHUj QHO WHPSR
LQGLSHQGHQWHPHQWHGDLPXWDPHQWLQHOOHEDUULHUHFRPPHUFLDOLQD]LRQDOLHGLQWHUQD]LRQDOL,QROWUHOD




H LO FRUUHODWR LQFUHPHQWR QHOOD PRELOLWj GHOOH LQGXVWULH KD UHVR SL LPSHOOHQWH OD FRRSHUD]LRQH
ULGXFHQGRO·DXWRQRPLDQRUPDWLYDGHLVLQJROLVWDWL
0DWDOHQHFHVVLWjFRRSHUDWLYDYDEHQROWUHOHVROHSRVVLELOLWjGHO:72GDOPRPHQWRFKH LSUREOHPL






DPELHQWDOH SXz ULFKLHGHUH GHO WHPSR H GRYUj UHQGHU FRQWR GL XQ DPSLR VSHWWUR GL LQWHUHVVL HG
RSLQLRQLLQFOXVLTXHOOLGHOODVRFLHWjFLYLOH,QWDQWRDQFKHFROVXRUXRORDWWXDOHLO:72SXzIDUHDOFXQH
FRVH LPSRUWDQWL SHU O·DPELHQWH LO SL RYYLR FRQWULEXWR VDUHEEH TXHOOR GL LQGLUL]]DUH OH ULPDQHQWL
EDUULHUHFRPPHUFLDOLVXOOHWHFQRORJLHSURGXWWLYH´SXOLWHµHVXLVHUYL]LDPELHQWDOLDOORVFRSRGLULGXUUHL
FRVWLQHFHVVDULSHULQYHVWLUHQHOOHVXGGHWWHWHFQRORJLHHGLQPLJOLRULVLVWHPLGLJHVWLRQHDPELHQWDOH
,QILQH XQ DOWUR FRQWULEXWR SRWHQ]LDOH VDUHEEH GL WHQWDUH ULGX]LRQL GHL VXVVLGL FKH GDQQHJJLDQR
O·DPELHQWHFRPHTXHOOLSHUO·HQHUJLDO·DJULFROWXUDHODSHVFD
8Q·XOWLPDULIOHVVLRQHLQWHUHVVDQWHqFKHQRQWXWWLLWLSLGLFUHVFLWDSRUWDQREHQHILFLDPELHQWDOLOD
FUHVFLWD HFRQRPLFD FKH ULFKLHGH XQ PDJJLRUH XWLOL]]R GHOOH ULVRUVH QDWXUDOL VLFXUDPHQWH GDQQHJJLD
O·DPELHQWHSLGLTXHOODJXLGDWDGDOSURJUHVVRWHFQRORJLFRFKHVDOYDJXDUGDOHULVRUVHSURGXWWLYHH
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